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FY2023
Result

FY2024
Forecast

FY2024
Result

YoY
vs.

Forcast

Sales Revenue 2,482 4,633 5,130 207% 111%

Operating Profit 644 1,350 1,432 222% 106%

Profit before tax 604 1,274 1,322 219% 104%

Profit attributable to
owners of parent 479 775 905 189% 117%

Financial Highlights ｜FY2024 Earnings Summary

*1

Sales revenue: 5.13 billion yen (YoY approx. 2.1x) / Operating profit: 1.41 billion yen (YoY approx. 2.2x).
Achieved record highs, and realized continuous high growth in both sales and profits.
For the future, we will invest in business, human resources, and AI in the second half of the fiscal year ending December 
2024.

(Unit: Millions of yen)
Record High

*1: Although we made an upward revision to our earnings forecast on February 13, 2025, we are comparing it to the initial earnings forecast we disclosed on February 14, 2024, as the amount is the same as the full-year results.

Result for FY

20
24
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164 175 

717 

1,558 

FY2021 FY2022 FY2023 FY2024

160 131 

644 

1,432 

FY2021 FY2022 FY2023 FY2024

*1  The provisional accounting treatment for business combinations was finalized in the first and third quarters of the fiscal year ending December 2023 and the first quarter of the fiscal year ending December 2024, and the figures 
for the fiscal years ending December 2022 and December 2023 reflect the details of the finalized provisional accounting treatment.
*2  The figures for the fiscal year ending December 2021 are based on Japanese GAAP.

Approximately 8x sales growth, 9x operating income growth, and 10x EBITDA growth in the 
first 3 years after listing.

Full-year Earnings｜ Revenues and Operating Profit and EBITDA

660 1,071 

2,482 

5,130 

FY2021 FY2022 FY2023 FY2024

Revenues and Operating Profit and EBITDA

Sales 
Revenues

Operating 
Profit EBITDA

(Unit: Millions of yen)

Approx.

8-fold growth
in 3 years

Result for FY

20
24

Approx.

9-fold growth 
in 3 years

Approx.
10-fold growth 
in 3 years
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*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business segment.
*2 Expenses that are common to each business segment.

Full-year Earnings｜By business domain

※1

From this time, we will disclose business results by business domain.
Business profit in the Marketing domain grew by about 1.5x, and business profit in the AI and Technology domain 
grew by about 5x.

(Unit: Millions of yen)

FY2023
Result

Composition 
Ratio

FY2024
Result

Composition 
Ratio

YoY

Sales Revenue 2,482 100.0% 5,130 100.0% 206.7%

Marketing domain 2,139 86.2% 3,951 77.0% 184.5%

AI・Technology domain 342 13.8% 1,179 23.0% 344.1%

Operating profit  *1 974 100.0% 1,836 100.0% 188.4%

Marketing domain 892 91.6% 1,403 76.4% 157.2%

AI・Technology domain 81 8.3% 433 23.6% 529.2%

Common costs    *2 ▲330 -- ▲403 -- 122.2%

Result for FY

20
24
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13.40 8.37

46.47 

77.94 

FY2021
（Modified EPS）

FY2022 FY2023 FY2024

Profit for the period attributable to 
owners of the parent (billion yen) 1.5 0.69 4.8 9.0
Number of shares (thousands) 7,755 8,287 10,322 11,620 

Full-year Earnings｜EPS Trends
EPS increased about sixfold in the three years 
after our company went public. （Unit：Yen）

Approx.

6-fold growth 
in 3 years

Result for FY

20
24

• For the fiscal year ending December 2021, we are using adjusted current net income, which is calculated by multiplying the tax rate by pre-tax income, and adjusted EPS, which is calculated by dividing the adjusted current net 
income by the average number of shares during the period, because the impact of temporary differences, etc., such as past loss carryforwards, on current net income is significant.

• The provisional accounting treatment for business combinations was finalized in the first quarter of the fiscal year ending December 2023, the third quarter of the fiscal year ending December 2023, and the first quarter of the 
fiscal year ending December 2024, and the figures for the fiscal years ending December 2022 and December 2023 reflect the content of the finalized provisional accounting treatment.

• The EPS figures for the fiscal years ending December 2021 and December 2022 are based on Japanese GAAP.
• The EPS figure for the fiscal year ending December 2024 is calculated by dividing the projected full-year profit for the period attributable to owners of the parent by the projected average number of shares during the period (after 

reflecting the impact of the public offering). 
• The number of shares for each year is calculated and stated on the assumption that the stock split of 2 shares for each share with an effective date of April 1, 2024 is retroactively reflected.
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In addition to disseminating information via Facebook, X (formerly Twitter), and Youtube
channels, we will begin disseminating IR news via our official LINE account in February 2025.

IR Information｜ LINE official account launched

New!!Official IR LINE 
Account

IR Official Youtube
Channel

IR Official X Account

IR Official Facebook 
Page

Result for FY

20
24
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FY2024
Result

FY2025
Forecast YoY

Sales Revenue 5,130 10,000 194.9%

Operating Profit 1,432 2,200 153.6%

Profit before tax 1,322 2,033 153.7%

Profit attributable to
owners of parent 905 1,285 141.9%

Result Forecast for FY2025
Based on the anticipated business growth of f-code Inc. and our group companies, we expect
sales revenue of 10 billion yen (approximately double) and operating income of 2.2 billion yen (approximately 
1.5 times).
* This earnings forecast does not take into account any M&A that may be disclosed or executed after February 15, 2025.

(Unit：Millions of yen）

Result Forecast for
FY

20
25
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Approximately 15x sales growth, 14x operating income growth, and 14x EBITDA growth within 
the first four years after listing.

Result Forecast for FY2025｜ Revenues and Operating Profit and EBITDA

160 131 

644 

1,432 

2,200 

FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast)

660 1,071 
2,482 

5,130 

10,000 

FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast)

164 175 

717 

1,558 

2,335 

FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast)

Revenues and Operating Profit and EBITDA

(Unit:Millions of yen))

Result Forecast for
FY

20
25

Sales 
Revenues

Operating 
Profit EBITDA

Approx.

15-fold growth
in 4 years

Approx.

14-fold growth 
in 4 years

Approx.
14-fold growth 
in 4 years

*1  The provisional accounting treatment for business combinations was finalized in the first and third quarters of the fiscal year ending December 2023 and the first quarter of the fiscal year ending December 2024, and the figures 
for the fiscal years ending December 2022 and December 2023 reflect the details of the finalized provisional accounting treatment.
*2  The figures for the fiscal year ending December 2021 are based on Japanese GAAP.



Security code：9211 10p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Fiscal Year Ending December 31,2024

Result Forecast for FY2025｜By business domain

※1

The Marketing and AI/Technology domain are expected to continue growing.
Business profit in the Marketing segment is projected to grow approximately 1.5x, while the AI/Technology 
segment is expected to grow approximately 1.7x.

FY2024
Composition 

Ratio
FY2025

Forecast
Composition 

Ratio
YoY

Sales Revenue 5,130 100.0% 10,000 100.0% 194.5%
Marketing domain 3,951 77.0% 5,502 55.0% 139.2%
AI・Technology domain 1,179 23.0% 4,497 45.0% 381.3%

Operating profit  *1 1,836 100.0% 2,763 100.0% 150.5%
Marketing domain 1,403 76.4% 2,041 73.8% 145.5%
AI・Technology domain 433 23.6% 722 26.1% 166.7%

Common costs    *2 (403) -- (563) -- 139.7%

Result Forecast for
FY

20
25

*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business segment.
*2 Expenses that are common to each business segment.

(Unit: Millions of yen)
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13.40 8.37

46.47 

77.94 

104.84 

FY2021
(Modified EPS)

FY2022 FY2023 FY2024 FY2025
(Estimated)

Profit for the period attributable to 
owners of the parent (billion yen) 1.5 0.69 4.8 9.0 12.8
Number of shares (thousands) 7,755 8,287 10,322 11,620 12,260

Result Forecast for FY2025｜EPS Trends

• For the fiscal year ending December 2021, we are using adjusted current net income, which is calculated by multiplying the tax rate by pre-tax income, and adjusted EPS, which is calculated by dividing the adjusted current net 
income by the average number of shares during the period, because the impact of temporary differences, etc., such as past loss carryforwards, on current net income is significant.

• The provisional accounting treatment for business combinations was finalized in the first quarter of the fiscal year ending December 2023, the third quarter of the fiscal year ending December 2023, and the first quarter of the 
fiscal year ending December 2024, and the figures for the fiscal years ending December 2022 and December 2023 reflect the content of the finalized provisional accounting treatment.

• The EPS figures for the fiscal years ending December 2021 and December 2022 are based on Japanese GAAP.
• The EPS figure for the fiscal year ending December 2024 is calculated by dividing the projected full-year profit for the period attributable to owners of the parent by the projected average number of shares during the period (after 

reflecting the impact of the public offering). 
• The number of shares for each year is calculated and stated on the assumption that the stock split of 2 shares for each share with an effective date of April 1, 2024 is retroactively reflected.

Result Forecast for
FY

20
25

Expected to increase approximately 8x within 
the first four years after listing.

Approx.

8-fold growth 
In 4 years

（Unit：Yen）
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About Us

Executive 
Composition

Name of 
company f-code Inc.

Name of 
Repressive Tsutomu Kudo, President and representative Director

Date of 
Establishment March 15, 2006

Head Office 
Location

2F Kagurazaka Sotoboridori Building, 1-1 Kagurazaka, 
Shinjuku-ku, Tokyo

Capital stock 27,910 thousand yen (as of the end of December 2024)

Consolidated
Total Assets 21,864,130 thousand yen (as of the end of December 2024)

Director
(Outside・Audit Committee Member)

The entire group EstablishedExecutives・
Employees

20th term

*Information without a specific date is current as of February 14, 2025.

Business Overview
 / Business M

odel

Director
(Outside・Audit Committee Member)

Director
(Outside・Audit Committee Member)

Genta Imamura

Reona Amemiya

Fumiko Kato

CEO

Director

Tsutomu Kudo

Yuki Arai

Shinichi Yamazaki

Takahito Hirai

Director

Director

approx.
800 persons

11
companies
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Mission

Create the better world with 
Marketing Technology.
Continuously evolving digital technology and marketing know-how In the digital age, the use of digital technology at the core of
management can make the difference between the rise and fall of a company. Nevertheless, the degree of DX implementation still 
varies among many companies, and this difference has a significant impact on their competitiveness. f-code is dedicated to 
promoting DX and fulfilling our mission by contributing to marketing innovation by adopting cuttingedge digital technology for 
organizations in Japan and around the world, regardless of location or industry.

Business Overview
 / Business M

odel
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History
Since our founding in 2006, we have expanded our business into the surrounding DX domain,
leveraging our strengths in the digital marketing domain, which is our original business.

Founded
as a digital strategy
consulting company

SaaS business launch
SaaS form optimization

service launched

Listed on the
TSE Growth Market

Expanding M&A
in the marketing domain

9 M&A deals

Expanding M&A in the AI
and technology fields

6 M&A deals

2006

2013

2021

2022
2023

2024~

Business Overview
 / Business M

odel
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Management Member (Board of Directors)Business Overview
 / Business M

odel

Joined the Japan Finance Corporation. 
After working for a new finance venture, 
managed a start-up business and then 
joined Hakuhodo DY Distal Inc. Took a role 
in marketing a major e-commerce 
company,
etc. Joined F-Code Inc. in 2020 and was
promoted to the current position in 2021.

Director, General Manager of
Corporate Planning

Takahito Hirai

Joined a management consulting firm while 
still in college. Primarily responsible for the 
sales and marketing areas. Experienced at 
establishing a business from the start-up 
phase. Joined f-code Inc. in 2007 and now 
hold the current position.

Joined a management consulting firm while 
still a student at the University of Tokyo.
After assisting a startup business and
working on projects for large corporations,
joined the board of a driving school portal
site company. Founded F-Code Inc. in 2006.

Previously worked as General Affairs and
Human Resources Manager for Recruit
Staffing Co., Ltd., Director and 
Administration Head for EN Japan Inc., and
Director and Managing Executive Officer 
for ThreePro Group Inc. Joined F-Code Inc. 
in 2018 and become a board member in 
2021.

Director, General Manager of
Business Headquarters

Yuki Arai

President and
Representative Director

Tsutomu Kudo

Director, General Manager of
Business Administration Division

Shinichi Yamazaki
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Audit & Supervisory Committee MemberBusiness Overview
 / Business M

odel

After working for Hikari Tsushin, Inc., joined the
Recruit Group and served as representative
director and executive officer within the group. In
2014, became president and representative
director of I.A.M. & Interworks, Inc. (now
Interworks Confidence Inc.) and went public 
during the tenure. After stepping down, 
established Smart Agency Inc. and assumed the 
current position in 2018.

Outside Director
Reona Amemiya

Certified Public Accountant /Tax accountant
2006 Appointed Director of Harukiya Sohonten Co.
2010 Joined Deloitte Touche Tohmatsu LLC.
2017 assumed current position. 2018 Established
Genta Imamura Certified Public Accountant and 
Tax Accountant Office. 2022 Appointed Auditor of
Information Strategy and Technology Co. (Listed 
on the Tokyo Stock Exchange Growth Market in 
2024) In 2025, appointed as an employee at 
Compass Mirai Tax Corporation.

Outside Director
Genta Imamura

Certified Public Accountant /Tax accountant
2011 Joined BDO Sanyu & Co.. 2013 Joined
Deloitte Touche Tohmatsu LLC. 2017 Joined
Tokyo Tatemono Co.. 2020 Joined Ernst & Young
ShinNihon LLC. 2023 Established KATO
CONSULTING Co. and became its representative
director, Founder and director of Fumiko Kato
Certified Public Accountant Office, and Fumiko
Kato Certified Public Tax Accountant Office
(current position)

Outside Director
Fumiko Kato
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Numerous Executive Resources

Head of DX Department

Ryo Nakamura

From Accounting firms

By leveraging our extensive workforce of experts in finance and marketing,
we can execute corporate actions and provide marketing assistance.

Major marketing company
PE/Consulting/M&A

Intermediary background

Business Overview
 / Business M

odel

Executive Officer M&A
Takuma Kadowaki

Alliance Promotion Manager
Haruya Momiyama

Executive Officer CFO
Shingo Kinugasa

Director(Audit Committee Member)
Genta Imamura

Director(Audit Committee Member)
Fumiko Kato

Head of Marketing
Mizuo Sano

Sales manager
Yasutomo Toyofuku

Director, General Manager of 
Corporate Planning
Takahito Hirai
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Our Business Domain
We develops businesses in the Marketing and Technology domains, and supports clients' 
digital innovation.

Marketing AI・Technology
Supporting the maximization of corporate 
marketing results by covering an ever-
increasing number of digital contact points.

Providing high quality services in the technology 
domain for the DX and advanced digitalization of 
companies.

Groupe

Generation AI 
Engineering

AI reskilling

Systems Engineering 
Services

Site Creation

System and application 
development

Product Planning and 
Development

Infrastructure building

CMS implementation

Marketing SaaS

Data analytics

SNS marketing

Marketer matching

AI marketing

LTV marketing

Marketer education

D2C support

Business Overview
 / Business M

odel
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Business Category / Sales Ratio
We primarily provide recurring services to corporate clients. Revenue is growing in both business 
segments, with recurring revenue accounting for the majority.

Revenue Breakdown (by Business Domain, Recurring1 / One-time)

Our Group

Client

Product/Service Offering

Same as above, 
sales agent

Partner

Product/Service Cost 
Payment

Business Categories / Provided Services

0

10

20

30

40

50

FY2023 FY2024

Marketing AI・Technology

Unit: 100 
million yen

Revenue Trends by Business Domain Recurring vs. One-time Revenue Ratio

Recurring One-time

74%

26%

Offered through both direct and indirect 
sales (sales representation by partners)

The Marketing domain, which is our original 
business, accounts for the majority of sales, and 
the growth rate is high in the AI and Technology 
domains.

In order to improve the stability and profitability 
of our business, we are promoting each 
business with a focus on recurring sales.

*1 We define "continuing transaction customers" as those who have generated revenue for a total of at least six months within the past year or have signed a sales transaction contract with a duration of six months or more. 
Revenue from these customers is classified as recurring revenue.

Business Overview
 / Business M

odel
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Service
Develop various services that contribute to clients' marketing activities and DX.

*1 pLTV: Abbreviation for Predicted Customer Lifetime Value. "Predicted" refers to forecasted values, and "LTV" stands for Life Time Value, representing the total expected revenue from a customer over their lifetime.
`2 CMS: Abbreviation for Content Management System. A system that simplifies website updates.

Product Provision
Chatbot, UX Enhancement、

LINE Solutions, etc.

LTV Improvement Strategy 
Implementation

Data Infrastructure 
Development

 Building and Managing SNS Accounts (Instagram, TikTok, Facebook, X, etc.), Managing Online Ads (Google, Yahoo, 
Meta, etc.), and SEO Optimization (Search Engine Optimization).

 Operating a Training School to Enhance SNS Management Skills

 Providing and Supporting SaaS Tools to Enhance Website Usability, including chatbots, LINE integration, form 
optimization, and web-based customer engagement solutions.

 Calculating pLTV*1 and Implementing LTV Improvement Measures in various domains, including marketing, sales, and 
merchandising.

 Developing a Data Analysis Infrastructure for pLTV Calculation

SNS MarketingSNS
Marketer TrainingDigital

Marketing
Marketing

Product

Data ScienceMarketing
Domain

Web and System 
Implementation

Operations and 
Maintenance

 Developing Websites, Creative Content, and Implementing Systems such as CMS*2 for Enterprises, SMEs, and Retail 
Stores

 Maintaining and Managing Deployed Websites (Infrastructure, Applications), Updating Content, and Optimizing 
Creative Elements

System & Product 
Development

Support for Generative
AI Utilization & Training 

Programs

 Supporting Clients' DX (Digital Transformation), Business, and Product Development through Engineering

 Leveraging Generative AI for Client Business DX and Efficiency Improvements, as well as AI Training and Education 
Support

Creative

Engineering
AI

Technology
Domain

Service DetailsBusiness & Service Categories

Business Overview
 / Business M

odel
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f-Code Group DX Human Resources Transition
Through M&A and recruitment activities, the number of DX professionals has been steadily increasing. We will continue to 
focus on organizational expansion.

30 39 148 175

800

FY2021
(IPO）

FY2022 FY2023 FY2024 As of FY2025

(Unit:Person)

Changes in the number of people in the group

＊Information as of February 15, 2025.

Business Overview
 / Business M

odel
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Out Customers *Some excerpts

Supporting over 2,000 clients across diverse industries through ongoing business. 
relationships.

Business Overview
 / Business M

odel
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New AI-related service release
We will continue research and development in the AI field and advance the development of 
services and products.

RAGNAROCK Inc.

Business Overview
 / Business M

odel

Photo ID + https://idpict.com/

○AI makes it easy to create a photo ID on your smartphone!
AI makes it easy to create a photo ID using a smartphone. 
There is no need to wear a suit, and it can be used anytime, anywhere.

○Low price and good value
A single session of 500 yen can generate 12 certified photos, which is a bargain compared to a 
typical certificate photo machine! (A typical certificate photo machine costs about 1,000 yen).

○Diverse Styles and Customization
You can customize background color, clothing, eye and hair color, and more to create a 
certificate photo that meets your needs.

○Simple operation for immediate use
After logging in and registering as a member, simply upload images and configure your 
preferences to use the system! Uploaded images are automatically deleted after generation, 
so your privacy is assured!

https://idpict.com/
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New AI-related service release
We will continue research and development in the AI field and advance the development of 
services and products.

SAKIYOMI Post Creation AI (AI-powered SNS Content Generation Tool)

Reduces Creation Time by an Average of 78%, Significantly Improving Efficiency.
"SAKIYOMI Post Creation AI" handles tasks such as research, planning, and writing, allowing Instagram 
managers to focus on more strategic aspects of account operation.

Creates More Engaging Posts Than Manual Efforts
Even without Instagram management skills or experience, users can effortlessly generate 
high-performing posts within the platform.

（１）Incorporates SAKIYOMI’s Proven Management Methodology
（２）Trained on Competitive Data from High-performing Posts Across Various Niches
（３）Optimizes Writing Style and Content Length Based on the Account’s Niche

SAKIYOMI Inc.

Business Overview
 / Business M

odel
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Examples of Solution Implementation and Business Partnerships

activecore, Inc. GUPPY's Inc. iii@OEC Corporation

We will continue to build a track record of solution implementation and improvements, 
creating new business opportunities.

Online customer 
support

Online customer 
support Business Partnerships

Business Overview
 / Business M

odel
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Our products have received high acclaim, winning multiple awards on various SaaS product 
review platforms.

Product Evaluations & Awards

ITreview Grid Award 2025 WinterBOXIL SaaS AWARD Winter 2024
sinclo KaiU

Business Overview
 / Business M

odel
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Our M&A Strategy
We will continue to drive M&A initiatives with the following objectives to enhance 
corporate value.

Targeting profitable, high-growth companies 
that directly contribute to increasing 
corporate value.

Broadening and deepening the scope of 
solutions we offer in the short term to better 
address customer challenges.

Strengthening collaboration in development, 
sales, AI utilization, and corporate 
management functions to achieve greater 
efficiency and synergy across the group.

1 2

4

Ensuring the participation of management 
teams and key personnel to rapidly 
strengthen human resources and 
organizational capabilities.

3

Accelerating Corporate Value Growth Expanding Value for Customers

Enhancing Efficiency and Functions 
Through Group ManagementAcquiring Top Talent and Strong Teams

M
&A investm

ent
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Our M&A Philosophy, Targets and Strengths
Promote M&A directly linked to corporate value enhancement in line with the following approach.

Target

We will continue 
to drive M&A by 
leveraging our 
strengths based 
on the following 
key perspectives.

IT/Systems/SES

Creative

Generative AI related

M&A Assumptions and Approach Our M&A Strengths and Features× ×

M
&A investm

ent

Marketing Domain

AI・Technology Domain

 Focus on Profitable Companies and 
Businesses

 We target profitable companies and 
businesses that align with our 
mission and operate in the same, 
similar, or adjacent domains as our 
existing businesses (examples listed 
below).）

 Focus on Transactions that Contribute 
to Mid- to Long-Term Corporate Value 
and EPS Growth

 We evaluate potential transactions 
based on the following three key 
criteria. Upon thorough assessment, we 
execute deals at a reasonable 
EV/EBITDA multiple (historically 
around 5x).

 We primarily utilize debt financing to 
minimize capital costs while 
ensuring financial stability.

Continuity (duration of sales)

Growth potential (sales growth rate)

Diversification (client dispersion)

 We will continue to drive M&A by 
leveraging our strengths based on 
the following key perspectives.

Sourcing

Closing

Finance

Marketing Support

CRM/LTV

SNSTalent Matching

SaaS

School

Data Science

Sales Support

Direct introduction by the participating 
management team

Contacts with over 150 M&A advisors

Active participation and organization of events

DD, Conditional Consultation, Speed of Closing

Management Commitment

Contacts with more than 30 city and regional 
banks

Internal departments and personnel skilled in 
finance
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Our M&A Approach and Initiatives｜ Sourcing
The number of evaluated opportunities continues to grow steadily. In 2025,
we plan to accelerate our M&A activities at an even faster pace than before.

FY2023
first half

FY2024
first half

121

42

Number of cases reviewed

83

FY2023
second half

FY2024
second half

157

*PMI: Abbreviation for Post-Merger Integration, referring to the integration process following an M&A transaction.

M
&A investm

ent

 Dedicated and experienced M&A team has handled 
all 15 deals to date (accumulated knowledge within 
the organization)

 In addition to a network of more than 150 M&A 
advisors, referrals are increasing rapidly.

 Formalized execution and PMI*/value-up 
processes, including DD and valuation

 Steady increase in the number of deals under 
consideration (2.2 times the number of deals reviewed 
compared to the previous quarter)
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Our Approach and Initiatives for PMI* and Value Enhancement
It has been approximately three years since we began our M&A initiatives, and we continue to develop and 
execute PMI and value enhancement strategies on an ongoing basis.

対 象Premises and Approach to PMI and 
Value Enhancement Examples of Our PMI and Value Enhancement Initiatives×

"Federal Management" 
Approach

Driving "Integration"

M
&A investm

ent

*PMI: Abbreviation for Post-Merger Integration, referring to the integration process following an M&A transaction.

We respect the operational policies, 
cultures, and independence of each 
company that has demonstrated strong 
performance. At the same time, we ensure 
governance at the standards of a publicly 
listed company through measures such as 
executive appointments.

To enhance both revenue growth and 
operational efficiency, we integrate key 
functions and assets where necessary, 
leveraging group synergies.

Cross-selling

Integrated sales

Shared sales channels

Joint product development

Group Purchasing

Back-office integration

Substitution within the group 
(cost reduction)

Sales 
Increase 
Aspect

Cost 
reduction 

aspect

Group representative
meeting

IR within the group
Cultural 
match 
aspect

Social gathering

Propose services within the group (Gr) to new and existing 
customers
Analyze customers of each company and make joint proposals to 
potential customers
Distribute Gr products through existing channels such as sales 
partners
New product development in progress by combining services 
between specific groups
For things like servers, etc., where volume discounts apply, 
purchase in bulk.

For small-scale Gr companies, standardize management functions

What was ordered outside the group was done within the group.

Representatives gather every quarter to share and discuss short-
term and medium- to long-term plans
IR for all group members at the end of each quarter to ensure 
everyone is on the same page

Held as needed within the group, by company or job type, etc.
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※ These figures compare the monthly average sales or operating profit during the initial three months after joining the group with those in Q4 2024.

Examples of PMI and Value-Up
The efforts have been successful, and the results are being seen at each company in the group.

Sales Increase 
Aspect

Cost Reduction 
Aspect

Sales +25%, 
Operating Profit +29%

driven primarily by cross-selling and 
integrated sales strategies.

Sales +54%
achieved mainly through shared 
sales channels and intra-group 

substitution.

Sales +28%,
Operating Profit +10%

driven primarily by cross-selling and 
integrated sales strategies.

Marketing AI・Technology Marketing

Main activities of 
each company

M
&A investm

ent

Cross-selling

Integrated sales

Joint product development

Group Purchasing

Back-office integration

Substitution within the group 
(cost reduction

Cross-selling

Integrated sales

Shared sales channels

Joint product development

Group Purchasing

Back-office integration

Substitution within the group 
(cost reduction)

Cross-selling

Integrated sales

Shared sales channels

Joint product development

Group Purchasing

Back-office integration

Substitution within the group 
(cost reduction)

Shared sales channels
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Example of Group CollaborationM
&A investm

ent

A joint proposal from F-Code Inc., which has strengths in digital marketing strategy planning, and CRAFT Inc., 
which has strengths in acquisition-type advertising operations such as D2C, resulted in an order being received in 
a competition that also included major agency groups. We were entrusted with a large-scale marketing budget, 
proving the high competitiveness of our group.

Field

Calculation 
Effect

Increase in sales contract rate

Generate annual sales of
approximately 50million yen

×

Problem 
recognition

What could be solved 
through group synergy

F-Code is particularly strong in the areas of overall DX strategy and strategic planning. On the other hand, when it comes to the detailed operational side of 
digital media, they have tended to struggle in competitions with clients who place importance on execution, as they are unable to compete with specialist 
companies in this area. While CRAFT had outstanding digital media management capabilities, it was in the same situation as f-code in terms of planning 
and conceptualizing large-scale digital strategies. By working together to make proposals to clients, it became possible to make high-quality proposals in 
terms of strategy and media management. As a result, it was possible to produce high-quality results that even beat the major agency groups in 
competitions for large clients.

CRAFT's detailed digital media operation capabilities and f-code's DX strategy design 
capabilities are combined. By leveraging each other's strengths, we can provide 
comprehensive support for the strategies and tactics that our clients expect.

F-Code has long had a strength in designing overall DX strategies. On the 
other hand, it has not been able to compete with direct marketing 
agencies in terms of its ability to design detailed media operations, such 
as acquiring EC customers.

Increase in sales Cost reduction
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Example of Group CollaborationM
&A investm

ent

Increase in sales Cost reduction

RAGNAROCK Inc., which has strengths in system development, has a team of top-class engineers, but as it did not 
have any sales staff, it was highly dependent on sales introductions from the top management. The addition of F-
Code's sales creation know-how has enabled the company to successfully develop new measures that provide 
stable opportunities for business negotiations.

Increase in the number 
of sales leads
Generates annual sales of 
approximately 36million yen

×

While RAGNAROCK is a company that attracts the best engineers, it is also dependent on the sales process due to the president's 
connections, and the creation of sales leads and the creation of individual proposals tended to be dependent on the president
alone.In response to this, we provided F-Code with a refined sales process, and based on the example of RAGNAROCK, we 
supported the standardization of sales materials, the logical design of individual proposals, and visualization, etc.As a result, 
RAGNAROCK's sales process was improved in a reproducible form, and they were able to receive multiple orders for large-scale 
projects at an early stage.

We solved the problem of sales being dependent on the president by using F-Code's sales 
know-how, which can propose layers with a high degree of abstraction and a long track 
record. We implemented a repeatable sales process while making use of RAGNAROCK's 
expertise.

RAGNAROCK is a company that brings together the technical 
skills of engineers, so it relies on reputation and personal 
connections, and its sales process is not scientific, and there 
were also issues with the quality of its proposal materials, etc.

Field

Calculation 
Effect

Problem 
recognition

What could be solved 
through group synergy
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Example of Group CollaborationM
&A investm

ent

Increase in sales Cost reduction

We made a joint proposal with MWC to produce corporate websites and large-scale websites, which were often 
consulted by CRAFT, which specializes in areas such as the growth of D2C using digital media. We were able to 
accept orders for the production of websites for a major construction company group, which CRAFT could not 
have accepted alone, and the areas we could propose expanded.

Increase in the number 
of sales leads

Joint proposal request scale: 
approximately 30million yen

×

CRAFT, which specializes in areas such as the growth of D2C using digital media, was often consulted about overall corporate digital 
strategy, including corporate websites, due to its high reputation. However, the construction of corporate websites is strongly linked to 
branding, and differs from EC and other areas, so they had to turn down many requests. On the other hand, MWC is a company with 20 
years of experience in the industry and is one of the best in the industry in terms of website construction and design capabilities, and it has 
strengths in digital site design, including branding. By becoming a collaborative partner within the same group, CRAFT was able to place 
orders in the area of corporate branding, which it had previously been unable to do.

Even in related fields, we were forced to refuse some work due to differences in 
expertise, but by having specialist companies within the group, we have been able 
to expand the scope of our support and provide a seamless service.

CRAFT was able to provide advice on digital advertising and 
landing pages for lead generation, as well as on digital in 
general, based on its extensive experience and knowledge of 
the media, but it had to turn down requests for advice on areas 
outside its expertise.

Field

Calculation 
Effect

Problem 
recognition

What could be solved 
through group synergy
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Example of Group CollaborationM
&A investm

ent

Increase in sales Cost reduction

To respond to the rapid increase in demand for projects, f-Code had been outsourcing some of its projects to 
professional human resources. On the other hand, the participation of BINKS Inc. and CRAFT Inc. in the group has 
enabled resource sharing and has succeeded in reducing outsourcing costs. In addition, it has contributed to the 
facilitation of operations and the improvement of quality.

※グループ参画時の業績と24年実績を対比した結果で表現しております

Group replacement

Cost reduction effect: 
approximately 24million yen

×

In the marketing field, there were many cases where operations would expand rapidly in line with the timing of a client's promotions, and 
even though they had excellent employees, there were many situations where they had to use business outsourcing partners on a
temporary basis. Although this situation itself is common to all marketing support companies, having multiple marketing support companies 
within the group that have close-proximity capabilities has made it possible to share resources in line with the busy periods of each 
company's clients, reduce each company's outsourcing costs, and operate more efficiently.

Share resources while coordinating the timing of busy periods and promotional 
activities with multiple companies. Reduce outsourcing costs by handling more 
projects with internal staff alone.

In response to the rapid increase in digital projects, individual 
companies were forced to supplement their temporary staff 
shortages by outsourcing work. The situation was the same for 
BINKS and CRAFT, and streamlining outsourcing was an urgent 
issue.

Field

Calculation 
Effect

Problem 
recognition

What could be solved 
through group synergy
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Example of Group CollaborationM
&A investm

ent

Increase in sales Cost reduction

Further automation and RPA* processes have been applied to the proposal process in each marketing support 
area. With the participation of top-class engineers from RAGNAROCK, the automation of business processes has 
progressed even further.

Business Process Improvement

Cost reduction effect: 
approximately 15million yen

×

Although there was a lot of activity at each company in the f-code Group to use AI in business processes, there were differences in the 
ability of each person to develop prompts, and this was not leading to an effective increase in business efficiency. Thanks to the prompt 
development by RAGNAROCK engineers based on the premise of AI utilization, the process that was previously thought up from scratch by 
humans has been upgraded to a process that distinguishes between the many advertising taglines proposed by AI. The staff in charge have 
succeeded in concentrating on qualitative work that “thinks” more. It has become possible to reduce the quantitative workload.

Thanks to RAGNAROCK's provision of high-precision AI for marketing operations 
and programming for business processes, we have been able to greatly reduce the 

burden on human resources.

In the area of marketing support, there are many tasks 
that can only be done by humans, such as proposing 
advertising taglines and developing banner ads, and 
these tasks were taking up a lot of time.

*RPA: An abbreviation for Robotic Process Automation. It refers to the use of computers to automatically perform tasks such as data entry and document creation based on 
rules, which were previously carried out by humans.

Field

Calculation 
Effect

Problem 
recognition

What could be solved 
through group synergy
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Example of Group Collaboration

※グループ参画時の業績と24年実績を対比した結果で表現しております

M
&A investm

ent

Increase in sales Cost reduction

The various SaaS tools owned by F-Code were maintained and developed by the company's own engineers, but as 
there were times when product updates overlapped, they also made use of SES. With the participation of 
RAGNAROCK, they were able to reduce server costs by internalizing and improving implementation.

※グループ参画時の業績と24年実績を対比した結果で表現しております

Enhancing Development 
Capabilities

×

The team managing the SaaS tools within f-code had to deal with multiple products, and so they often used SES when they were 
temporarily short of resources. After RAGNAROCK joined the group, these SES outsourcing costs were reduced. In addition, the 
highly skilled engineers were able to successfully reduce the server load by efficiently implementing the technical debt between
multiple products, and they have succeeded in building a highly efficient and high-performance product development system.

By utilizing the highly skilled engineers of RAGNAROCK to develop the group, we have 
succeeded in reducing the cost of outsourcing SES. We have also succeeded in saving on 
server costs through efficient implementation.

The engineers at f-code were responsible for everything from 
maintenance and operation to development of multiple products, so 
depending on the situation, there were times when resources were 
insufficient and outsourcing costs such as SES utilization were incurred.

Field

Calculation 
Effect

Problem 
recognition

What could be solved 
through group synergy

Cost reduction effect: 
approximately 20million yen
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Current M&A Investment Budget and Progress
We set an initial M&A investment budget of over 5 billion yen, as announced last year, and have already executed 
nearly half of the planned investments.
We will continue to accelerate investments efficiently and strategically.

Since May 2024, we have executed the four listed transactions 
over approximately nine months (through February 14, 2025).

Investment: 2.36 billion yen

Incremental Operating Profit: 470 million yen

Multiple: Approximately 5xInvestment

Budget Progress: 47.2%

(Remaining capacity: 2.64 billion yen or more)1.7

6.7

2.1

13.1

0.8

1.6

0.3

2Ciel Zero

ZEROTUS

BUZZ

Spin Flow

Incremental
Operating Profit:

470 million yen

(Unit: 100 million yen)

*1 The acquisition price includes the net assets of the target company at the time of share acquisition (total net assets of approximately 240 million yen).
*2 This refers to the projected annual operating profit of the target company, based on disclosed information at the time of each transaction.

Planned Budget: 5.0 billion yen
Investment Executed: 2.36 billion yen

*2

*1

M
&A investm

ent
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Reference | Examples of Growth Companies Engaging in Continuous M&A

We will continue to drive M&A initiatives to enhance our group's corporate value, drawing insights from leading 
companies that have successfully engaged in continuous M&A.

Industry 
Category Company Name Number of M&A 

Deals
Market Capitalization

at IPO Recent Growth Rate

Information & 
Communications SHIFT CO.,LTD. 35 36 3,900 108 times

Information & 
Communications baudroie,inc. 4 168 830 5times

Service TWOSTONE&Sons Inc. 6 26 585 22times

Service GENDA Inc. 38 640 2,240 4 times

Wholesale BuySell Technologies Co., Ltd. 5 133 830 6 times

The most recent market capitalization figures are approximate estimates based on data from late January to early February 2025.Source: 
Company disclosures, official websites, Yahoo! Finance, and Minkabu.

Unit: 100 million yen
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Since our IPO in December 2020, we have been promoting 
business growth at a CAGR of about 100%.The scope of 
our services is also expanding at an accelerated pace, 
including business system construction, etc., and not just 
limited to the traditional marketing support area.

In order to achieve further growth in this era of rapid 
change, we have established the “FCODE plan 2027” and 
will achieve further non-linear growth.

*CAGR：CAGR: Abbreviation for Compound Annual Growth Rate, which represents the 
average annual growth rate over a specified period.

M
edium

-term
 M

anagem
ent Plan
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Revenue Operating profit

Target for FY2027

Continued Operating Profit CAGR of 50% or Higher
(FY2024 Results: Revenue: 5.1 billion yen, Operating Profit: 1.4 billion yen)

*CAGR：CAGR: Abbreviation for Compound Annual Growth Rate, which represents 
the average annual growth rate over a specified period.

15billion yen~ 5billion yen~
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Examples of the wide range of digital markets in which our company 
can be of assistance

Source: Created by our company based on Dentsu Group's "Global Advertising Spend Growth Forecast" and Chimera Research Institute's "2024 Digital Transformation 
Market Outlook (Market & Corporate Editions)".

We target large-scale, high-growth markets.

Generative AI Market

2030年

Digital Advertising Market Business System DX Market

8.4兆円
2030年

2x

8.4 trillion yen
in 2030

4.2
trillion yen

in 2023

14x

1.7 trillion yen
in 2030

120
billion yen

in 2023

1.3x

4.6 trillion yen

in 2030

3.3
trillion yen

in 2023

Marketing Domain AI・Technology Domain

M
edium

-term
 M

anagem
ent Plan
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In addition to expanding the marketing domain, we are strengthening our presence in the AI and 
technology sectors. Leveraging this expertise, we are also exploring opportunities in core 
business operations and international expansion.

Marketing AI&Technology New Domain

~2022
Expansion of the Marketing Domain

F-Code's independent initiatives primarily 
focused on the marketing sector.

2023~2025
Growth in DX Through AI & Technology

While deepening expertise in marketing, we 
are also expanding support in AI and 
technology-driven DX solutions.

2026~
Towards Further Growth
Leveraging our accumulated DX 
expertise, we aim for greater 
advancements, including 
expansion into industries where 
DX directly enhances 
competitiveness and entry into 
international markets.

From DX Support to DX Implementation, Driving Further GrowthM
edium

-term
 M

anagem
ent Plan
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Structure for strengthening competitiveness over the medium to long term

Maximizing Group Competitiveness in Marketing, 
AI, and Technology. Each group company 
leverages its unique strengths in the marketing 
and AI/technology sectors, expanding customer 
bases and service offerings. Through cross-
selling, we enhance the value delivered to 
customers while reinforcing the competitive 
edge of each business.

We continue M&A activities with a focus on financially 
stable, growth-oriented companies, ensuring that each 
acquisition remains profitable on its own while generating 
synergies across business segments. Utilizing both direct 
and indirect financing, we pursue rapid expansion.

We actively encourage young, high-potential 
talents to join the group, creating an 
environment where entrepreneurial-minded 
leaders engage in dynamic interactions, fostering 
innovation and mutual growth.

Enhancing Business and Talent Strategies Through M&A to Foster Long-Term Competitiveness

To achieve disruptive growth, we actively utilize M&A to bring in diverse executive talent, fostering mutual stimulation 
and activation among existing members. This leads to advancements in recruitment and talent development, 
strengthens collaboration across businesses, and accelerates the sophistication and speed of business strategy 
execution.

F-CODE’s Mid-
to-Long-Term 

Competitiveness

Business HR

Finance
M&A

M
edium

-term
 M

anagem
ent Plan
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Business Strategy
Becoming a Comprehensive Digital Transformation Player by Creating Synergies in Marketing and 
AI/Technology
We have continuously expanded within the marketing domain, leveraging M&A to integrate similar operations, enhance efficiency, and 
complement service strengths. Initiatives such as upselling and joint proposals have been actively pursued. Since 2023, the company has 
also expanded into the AI and technology sectors. Looking ahead, we aim for disruptive growth by integrating both fields and expanding into 
new domains, including core industries and international markets.

Step 1Strengthening 
Competitiveness in the Marketing Domain
Expanding market share and reducing costs 
through M&A in adjacent marketing domain.

Up-selling Operational
Efficiency Improvements

Joint 
Proposals

Step 2Advancing into the AI & 
Technology Domain

Entering the high-growth AI and technology domain.
Acquiring industry-specific expertise and establishing synergies.

Up-selling

Step 3
Expanding DX Capabilities
Leveraging expertise in marketing-driven DX to provide cross-
sector solutions and cross-selling opportunities.

Operational
Efficiency ImprovementsCross-selling

Step 4Expanding into New
Markets & Business Domains
Expanding into industries where DX can drive competitive advantage and 
entering international markets, pursuing disruptive growth opportunities.

Service
Development

New Market
Entry

M
edium

-term
 M

anagem
ent Plan

Operational
Efficiency Improvements
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よくある組織・人材構造 当社グループの組織・人材構造

Organization Strategy
Fostering Talent Growth Through Diverse Interactions

Our group continues to attract young, highly talented individuals and teams, fostering a dynamic environment where synergistic 
interactions create entirely new qualities—skills, mindsets, and ultimately, greater value for customers. This emergent growth 
phenomenon is taking root within our organization, driving disruptive growth and enabling transformation into a stronger, more 
adaptable entity.

In conventional organizational structures, roles are typically defined by 
experience and tenure, limiting exposure to only certain levels of 
management. While this allows for gradual skill development, it also 
restricts non-linear role model learning and growth opportunities.

Within our group, companies of all sizes join the network, and senior executives 
actively engage in projects based on their attributes and needs. This structure 
allows individuals to directly experience and learn from diverse leadership styles, 
skill sets, and organizational cultures across the group. By enabling cross-
company and cross-disciplinary learning, we create opportunities for rapid, non-
linear growth, accelerating both skill development and leadership transformation.

Common organizational and personnel structures Organization and Human Resources of Our Group

Executive Layer

Management Layer 

Player Layer 

M
edium

-term
 M

anagem
ent Plan
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Financial Strategy | EPS Trends
We position EPS as one of our key performance indicators and aim to enhance our profit-generating capabilities 
beyond the impact of dilution. Over the past three years: Total shares outstanding have increased by 
approximately 1.5x.Net income has grown approximately 9.0x. As a result, EPS has increased approximately 6x.

Trends in business performance and EPS

 Adjusted Total Shares Outstanding (End of Period) ： Increased 
from 8.19 million shares at the end of December 2021 to 12.26 
million shares at the end of December 2024 (approximately 1.5x 
growth).

 Net Income Growth：Grew from 1.0 billion yen in FY2021 to 9.3 
billion yen in FY2024 (approximately 9.0x growth).

 EPS Growth：Increased from 13 yen in FY2021 to 78 yen in 
FY2024 (approximately 6.0x growth), driven by profit growth far 
exceeding the impact of dilution.

 We prioritize EPS as a key financial metric, as improving per-
share profitability is crucial. Moving forward, we will continue to 
pursue profit growth that outpaces dilution.

Our EPS Performance

6.6 10 24 48
100

150~

1.6 1.3 6.4 14 22
50~
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EPS

Continuously boosting EPS 
by significantly outpacing 
the pace of profit growth

1.5x

6.0x

*For the fiscal year ended December 2021, due to the significant impact of temporary differences 
such as past carried-forward losses on net income, we use adjusted net income (calculated by 
applying the tax rate to pre-tax profit) and adjusted EPS (calculated by dividing the adjusted net 
income by the weighted average number of shares outstanding during the period) for comparison.

Result Forecast

9.0x
* 3.4x

(Revenue & Operating Profit Unit: 100 million yen)
(EPS Unit: yen)

M
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-term
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Revised current 
term profit

shares issued

Revised EPS

100million yen

8.19million shares

13yen

930million yen

78yen

12.26million shares
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Financial Strategy | Financial Stability
With a steadily increasing and robust operating cash flow, we ensure financial stability while securing 
additional financing capacity and investment potential.
We prioritize the Net DEBT / Next-Year EBITDA multiple as a key financial metric and maintain a policy of 
keeping it under 2.5x.

Financial security

 Net Debt / Next-Year EBITDA Multiple as a Key Financial 
Stability Indicator

 This metric measures how many years it would take to repay 
the remaining interest-bearing debt using the next year's 
operating cash flow (≈EBITDA) if all available cash and deposits 
were used for debt repayment.

 We primarily target acquisitions that are expected to achieve a 
full return within five years, ensuring that interest-bearing debt 
can be repaid through the acquired business’s cash flow.

 Our debt repayment periods have typically ranged between 5 to 
7 years.

 As of the fiscal year ending December 2024, the Net Debt / 
Next-Year EBITDA multiple stands at 0.45x.

 While both the payback period and repayment period are 
generally set at five years, we maintain a policy of keeping the 
Net Debt / Next-Year EBITDA multiple below 2.5x.

Approach to financial safety

-4 

9 
15 

11 
2 7 

16 
23 

FY2021 FY202 FY2023 FY2024

NET DEBT

-2.42

1.25 0.96
0.45

NET DEBT / 
Next-year EBITDA

(NET DEBT / Next-year EBITDA Unit: billions of yen)
(NET DEBT / Next-year EBITDA Unit: times)

M
edium

-term
 M

anagem
ent Plan



Security code：9211 52p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Fiscal Year Ending December 31,2024

Over the past three years, our revenue has grown at a CAGR of approximately 98%, demonstrating 
strong business performance. Recently, in addition to the marketing sector, our AI and technology 
segment has also seen significant expansion. On the organizational front, we have built a strong 
foundation with a diverse team of executives and 800 DX professionals, enabling us to drive further 
innovation and growth.

Financially, our robust and growing operating cash flow has allowed us to maintain financial stability 
while achieving a high EPS growth rate, securing additional capacity for future investments.

Leveraging these business, organizational, and financial strengths, we are committed to achieving 50 
billion yen in operating profit within the next three years while maintaining an annual operating profit 
growth rate of over 50%.

f-code Inc.
Tsutomu Kudo,

President and representative Director
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Mid-Term Management Plan & Strategy (1/2)

Q: Why did you decide to announce a mid-term management plan at this time?
A: It has been three years since our IPO in December 2021. At the time of our listing, our market capitalization was 
approximately 3.7 billion yen, and as of the most recent valuation, it has grown 4.6 times to around 17 billion yen. We 
believe that we have received a certain level of recognition, but we have announced our medium-term management plan 
in the hope of receiving even more support and expectations from our shareholders and investors in the future. We will 
continue to do our best to meet your expectations.

Q: What is the likelihood of achieving the announced targets for this fiscal year? If achieved, what impact will it 
have on corporate value and market capitalization?
A: Given our historical business growth and ongoing initiatives, we believe there is a good chance of achieving this goal.It
is not an easy goal, but the management team and all employees will work hard to achieve it as soon as possible.In
addition, it is difficult to give a clear answer about the company's value when the goal is achieved, as it is also affected by 
market conditions at that stage.However, for example, in terms of operating profit, the target for FY2025 is more than 1.5 
times the FY2024 result of approximately 1.4 billion yen, at 2.2 billion yen or more. We believe that this will contribute to a 
significant increase in EPS (earnings per share) and a corresponding increase in market capitalization. As this is a target 
that will require a certain degree of difficulty, we believe that when we start to see signs of achieving it, we will be able to
raise expectations even higher.

Q&AQuestions and Answ
ers, Risks and Responses
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Mid-Term Management Plan & Strategy (2/2)

Q: As the number of group companies continues to grow, it seems that the range of services and core strengths are 
becoming less clear. How do you define your strengths?

A: With the rapid increase in group companies and the expansion of activities through M&A and financing, our business 
may appear multifaceted. However, we believe our core strength lies in our ability to provide a comprehensive, end-to-end 
service to clients, backed by our expertise in both the marketing and AI & technology domains.

Unlike advertising agencies or consulting firms that focus solely on strategy formulation, we not only develop strategies 
but also execute tactics and implement solutions at an operational level. This hands-on approach enables us to help 
clients resolve challenges more quickly and effectively, creating significant value.

Furthermore, compared to companies specializing in individual aspects of marketing, AI, or technology, our group-wide 
synergy in sales and business management provides a clear advantage. We have numerous cross-selling opportunities 
within the group, and by centralizing management functions, we operate businesses more efficiently. This, in turn, allows 
us to allocate more time and resources toward value creation for our clients.
Beyond our business operations, our strong execution capabilities in M&A and PMI/Value Enhancement, as well as the 
financial strength that supports these activities, are also key differentiators. Our team includes specialized professionals 
who have developed a unique operational framework, enabling us to execute these functions effectively.

Q&AQuestions and Answ
ers, Risks and Responses
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Group Companies & M&A

Q: With the rapid increase in group companies through M&A, is there a risk of losing control over operations?
A: There is no issue with governance, so please rest assured. First, as a general rule, the existing management teams and 
employees of acquired companies remain within our group, ensuring continuity and stability in their internal operations.
Additionally, during M&A negotiations, we provide detailed explanations of our standards as a listed company, operational 
policies, and business workflows, ensuring mutual understanding before finalizing the acquisition. While some gaps may 
arise post-integration, our PMI/Value Enhancement team and Corporate Management Department actively address these 
issues at an early stage to ensure smooth operations.

Q: Will you continue pursuing M&A in the future? Do you have sufficient financial resources?
A: M&A remains a key pillar of our growth strategy, and we will continue to pursue it actively. Our M&A targets are 
primarily profitable, high-growth companies, which makes it easier to secure financing from banks for acquisitions. As 
long as the acquired businesses continue to perform well, we do not anticipate financial concerns and can sustain M&A 
initiatives. Additionally, we have an existing M&A budget, and we plan to accelerate the pace of our acquisitions moving 
forward.

Q&AQuestions and Answ
ers, Risks and Responses
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Others

Q: Are you considering a transition to the Prime Market? (Regarding policy and timing)
A: We recognize this as a key consideration for the management team, taking into account shareholder interests. While we 
have not yet decided whether to transition to the Prime Market or, if so, when, we continuously evaluate this option. To 
keep this possibility open, we regularly monitor our progress against Prime Market requirements. We will continue to 
assess this matter moving forward.

Q: What is the current status of generative AI initiatives within the group?
A: We are actively utilizing generative AI in various aspects of our operations. For example, in product development, our 
engineers leverage AI to enhance efficiency. Additionally, our sales and consulting teams use AI for tasks such as drafting 
customer emails and creating presentation materials.
Furthermore, within our group, we offer reskilling programs that include generative AI training and provide tools that 
enable AI-generated content for SNS posts, helping clients effectively incorporate AI into their workflows. Moving forward, 
we aim to accelerate and expand our own use of generative AI, leveraging our experience to further support our clients.

Q&AQuestions and Answ
ers, Risks and Responses
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Important risks and response policies for business execution （1）
The following are the main risks that we recognize as having the potential to significantly impact our ability to achieve growth and 
execute our business plan. For other risks, please refer to “Business and Other Risks” in the securities registration statement.

Questions and Answ
ers, Risks and Responses In the DX market and marketing technology-related market in which our group is

developing its business, technological innovation is taking place. As the pace of
this innovation is rapid, we believe that it is necessary to quickly expand services
and revise business strategies in response to technological innovation. Therefore,
in the event of unexpected technological innovation, etc., there is a possibility
that system development costs will be incurred. In addition, if we are unable to
respond in a timely manner, the technological superiority and service
competitiveness of our group may decline, which may affect our financial
position and business performance.

The marketing technology field, in which our group's business is located, is relatively new,
having only recently experienced rapid market expansion. As needs continue to grow, the
competitive environment is becoming increasingly intense, with strategic consulting firms,
major advertising agencies, SI vendors, and other companies entering the field. In addition,
while the number of companies entering the market is increasing, there is a possibility that
the future competitiveness of our group will decline due to the emergence of competitors
with competitive strength through technological innovation, as technological progress is
remarkable. In the future, if our group's services are unable to sufficiently differentiate or
improve functionality, or if competition intensifies due to further new entries, there is a
possibility that it will affect our financial position and business performance.

Our group will continue to collect information on new
technologies, acquire knowledge, and possess the
information assets and technological capabilities to
respond to customer needs in a timely manner. We will
also utilize this to improve and develop new services
and strengthen our ability to secure development
personnel who can respond to technological innovation.

As companies struggle daily with the issue of how to
respond to the rapidly changing consumer spending
behavior and the changes that are occurring, we
believe that the issues that companies face in the
digital marketing domain and the solutions that they
provide will also change shape. In order to respond to
these changes, we will focus on developing new, high-
quality services by building a system for collecting the
latest digital media information and compiling a
collection of past customer success stories.

Small

Medium

Regarding the competitive environment

Regarding technological innovation

Medium

Medium

Measures to deal with major risks
Likelihood of 
occurrence/impactImportant risks in business execution
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Important risks and response policies for business execution （2）
The following are the main risks that we recognize as having the potential to significantly impact our ability to achieve growth and 
execute our business plan. For other risks, please refer to “Business and Other Risks” in the securities registration statement.

Questions and Answ
ers, Risks and Responses The key to our group's main business and services is our human resources, and

in order to improve the quality of our various services and plan and develop new
services, it is essential that we recruit, train and retain excellent human
resources. However, if the competition to acquire human resources intensifies
and we are unable to acquire excellent human resources at a pace that matches
the speed of business expansion, or if there is a turnover of existing human
resources, it could have an impact on our group's financial position and business
performance.

In the area of digitalization of business activities for which our group provides
services, we are bound by confidentiality agreements and other such measures
to protect the confidential information and personal information of our clients.
We have strict information management and confidentiality obligations for our
employees, but if for some reason this confidential information or personal
information is leaked to the outside, there is a possibility that the financial
position and business performance of our group will be affected due to a loss of
trust in our group.

We have secured sufficient recruitment budgets to
secure the necessary human resources, and we are
developing recruitment methods to acquire excellent
human resources. In addition, we will continue to build
an organizational structure with continuity and stability
by establishing a human resources development
system with educational content that is linked to the
business strategy of our group.

We have established a strict management system for
our clients' confidential information and personal data,
and are working to strengthen information security by
improving and enhancing regulations related to the
handling of information, and ensuring that all
employees are aware of and comply with these
regulations.

Information Management

Securing and developing excellent human resources

Measures to deal with major risks
Likelihood of 
occurrence/impactImportant risks in business execution

Medium

Medium

Big

Small
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Important risks and response policies for business execution （3）
The following are the main risks that we recognize as having the potential to significantly impact our ability to achieve growth and 
execute our business plan. For other risks, please refer to “Business and Other Risks” in the securities registration statement.

Questions and Answ
ers, Risks and Responses The Group conducts M&A as necessary with the aim of increasing corporate

value through business growth, when synergy effects with existing businesses
can be expected or when market dominance can be anticipated. In conducting
M&A, we strive to take into account market trends, customer needs, the
performance and financial situation of the target company, and the results of
risk analysis associated with M&A. However, despite prior investigation and
consideration, significant changes in the market environment or competitive
environment after acquisition, due to business or strategic issues, changes in
relationships with the target company, etc., the business synergies originally
envisaged, such as top-line growth, mutual complementarity between services,
and the provision of existing and acquired services to both parties' customers,
may not be achieved, or there may be unexpected costs associated with
maintaining and integrating the business after the acquisition, etc., and in such
cases, the expected return on investment may not be achieved, and there is a
possibility that the financial position and business performance of the Group
may be affected as a result.

Our group has established an Alliance Promotion
Department as a specialized organization for identifying
new business opportunities.In addition, when starting a
new project, the Alliance Promotion Department,
administrative department, and business department
work together, and if necessary, we utilize outside
experts to conduct sufficient research and investigation
to avoid unexpected losses.
In contracts with companies targeted for M&A, we set
a standard operating profit for the target company, and
include a clause that allows the transfer price to
increase or decrease in accordance with the actual
performance progress against that operating profit
after the company joins our group.This minimizes the
risk to our group in M&A, and creates a contract format
that allows the target company and our group to share
incentives for further performance improvement.

Big

Risks related to M&A

Measures to deal with major risks
Likelihood of 
occurrence/impactImportant risks in business execution

Small
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Handling of this document

This document contains forward-looking statements. These statements are based on information available as of the date of this document. The
statements do not constitute guarantees of future results or performance. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties. As a result, actual future results and financial condition may differ materially from any future results or performance
expressed or implied herein.

Factors that may cause results to differ materially from those described in these statements include, but are not limited to, changes in national and 
international economic conditions and trends in the industries in which the Company operates.

Information regarding subjects and organizations other than the company is based on publicly available information, and it does not guarantee its 
validity, accuracy or usefulness.

The next disclosure of “Matters concerning business plans and growth potential” is scheduled for February 2026.
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